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摘  要 
I 
摘  要 
作为弱周期性行业的食品饮料行业一直受到证券投资者的青睐，其中白酒
行业更是备受瞩目。2012 年到 2015 年白酒行业经历了深度调整，现如今出现
了复苏迹象，但全行业面临着消费断层、替代品威胁及恶性竞争等新的问题与
挑战。那么白酒行业的前景如何？A 股白酒上市公司财务状况如何？有无投资
价值？带着上述问题审视当前主要白酒上市公司，贵州茅台稳居老大，但五粮
液老二的地位屡遭发展迅猛的洋河股份的挑战，为此关于两者排名谁先谁后的
争论不绝于耳。出于投资目的，加上兴趣使然，本文选取五粮液和洋河股份作
为研究对象，应用案例方法、战略财务分析方法和估值方法，对财务绩效、商
业模式、财务政策和财务战略进行比较分析，并进行股票估值，从而为投资者
提供决策参考，也给公司提供相关管理建议。本文在对比研究过程中，充分关
注宏观经济环境与行业发展状况的变化、白酒公司自身的经营模式和财务政策
对财务绩效及股票价值的影响，故该研究对白酒企业的管理改进及合理估值具
有现实参考意义。 
全文采用自上而下的分析方法，按“宏观—行业—公司”的思路演进，共
十章。第一章是研究概述，主要描述本文的研究背景、问题、方法及意义；第
二章是公司基本情况介绍；第三章是宏观经济分析，分析当前国内外宏观经济
形势并展望未来发展趋势；第四章是白酒行业分析，介绍行业历史和现状并预
测未来发展趋势；第五章是财务报表三维分析，包括对财务报表总量、趋势和
结构的比较分析；第六章是财务指标体系分析，分别对盈利能力、资产运营效
率、负债管理能力、现金创造能力、资本市场表现进行比较分析；第七章是商
业模式的财务分析，从“创利—创现—创值—风控—成长”五个维度对相应指
标进行分解分析；第八章是财务政策评价和财务战略矩阵分析，包括对负债政
策、股利政策、投资政策、营运资金管理政策及财务战略矩阵的分析和评价。
第九章是股票估值，运用三种估值模型进行股票估值并比较；第十章是本文的
结论和建议。 
本文通过对比研究得到以下结论：五粮液和洋河股份两家公司的财务状况
都属优秀，基本面都不错。相对而言，洋河股份的盈利性和成长性比五粮液
好，采取的财务政策更加符合其发展阶段和特点。两家公司股票价值目前都处
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II 
于被低估的状态。基于对未来长期发展的预期、核心竞争力、历史财务绩效等
各方面综合对比的结果，建议投资者优先投资洋河股份。另外，建议五粮液公
司合理安排资产结构，适度提高资产负债率，加快创新转型步伐，提高现金分
红比率；建议洋河股份公司严控投资或并购风险，谨防现金短缺风险，提高固
定资产使用效率。 
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Abstract 
The food and beverage industry, especially the liquor-making industry gets many 
favours from security investors.From the year 2012 to 2015, the liquor industry has 
undergone a depth adjustment, and now seems to recover, but the whole industry is 
confronted with new questions and challenges such as consumer losses, threats of 
substitution and vicious competitions. How are the prospects of the listed liquor-
making companies? How are the financial performances of them? Do the liquor-
making listed companies have investment values? Looking around the main liquor-
making companies, the first is GuizhouMoutai, Wuliangye ranks the second, but its 
position is indanger because of the rapid development of Yanghe in recent years.There 
is a continued controversy about the ranks of them. For investment purposes plus 
interests, this paper selects Wuliangye and Yanghe as the research objects, using the 
methods of case study, strategical and financial analysis, and valuation methods, 
carries on the comparative analysis of financial performance, business model, 
financial policy and financial strategy, and stock valuation, so as to provide references 
for investors, and management suggestions to the companies. More attentions are paid 
to the influences from the changes in the macro-economic environment, the industry 
and the company's own business model and financial policies to their financial 
performances and stock value, therefore, this research has practical references and 
significances for management improvement and reasonable valuation of the liquor-
making companies. 
The paper is using the top-down methodology, according to the thinking 
evolution of “macro-Industry-company”. The paper is divided into ten chapters. The 
first chapter provides an overview of the research, including the background, 
problems, methods and significances. The second chapter introduces the basic 
situations of the companies. The third chapter provides analysis of the macro-
economic environment, describing its status and predicting the future development 
tendency. The fourth chapter provides analysis of the liquor-making industry, 
describing the history and current situation and forecasting the trend of future 
development. The fifth chapter provides three-dimensional analysis of financial 
statements, including amount, structure and tendency of their financial statements. 
The sixth chapter provides analysis of the financial index system, including 
profitability, asset efficiency, cash creation ability and capital market performance. 
The seventh chapter provides financial analysis of business model, including 
decomposition analysis of the corresponding index according to “profit-cash-value-
risk control-growth”five dimensions. The eighth chapter provides analysis of the 
financial policy and financial strategy matrix, including debt policy, dividend policy, 
investment policy, working capital management policy and financial strategy matrix. 
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The ninth chapter provides stock valuation, using three models to evaluate. The tenth 
chapter is the conclusions and recommendations. 
The following conclusions are drawn through the comparative study: Both 
Wuliangye and Yanghe have excellent financial performances, and their fundamentals 
are good. Relatively, Yanghe has better profitability and growth ability. Yanghe’s 
financial policies are more in line with its development stage and characteristics. The 
two company’s stock values are currently undervalued. Based on the comprehensive 
comparisons of mang aspects including the long-term development of future 
expectations, core competitiveness, historical financial performance, this paper 
recommends investors to invest Yanghe in priority. In addition, Wuliangye is proposed 
to make reasonable arrangements for its asset structure, increase the rate of assets and 
liabilities, accelerate paces of innovation and transformation, improve the cash 
dividend rate.Yanghe is proposed to strictly control the investment and acquisition 
risks, be ware of cash shortage risks, and improve the efficiency of its fixed assets. 
 
Keywords: Wuliangye and Yanghe, Financial Analysis, Stock Valuation
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